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more, it must be conceded that liability companies may possibly 
be brought so strictly under state regulation as both to afford 
reasonable cost for insurance and to effect reductions in acci- 
dents. It may be questioned, too, whether a free choice of physi- 
cians by workers would lead to quackery (p. 187). The author 
makes a good point for his favored plans of insurance by suggest- 
ing the economy of such plans and their advantage in allowing 
assessment insurance. Contributions by workers are condenmed, 
but the advantages of the German system are praised. The book 
likewise condemns the maximum weekly limit and the time limit of 
so many weeks or years in paying benefits (pp. 187 ff.). Dr. 
Downey deals effectively with the time-worn fear of interstate 
competition (p. 190). 

Wisconsin is deservedly praised for its administrative board 
legislation, but its plan borrowed from Germany of triparty co- 
operation among state, employers, and workers, indispensable to 
successful drafting and administering of labor laws, is not suffi- 
ciently emphasized ; nor is Minnesota given its due share of praise 
for the large part that it has played in the compensation move- 
ment through the compensation work started in the Minnesota 
Bar Association in 1908 by Hon. Pierce Butler, through Gov- 
ernor Johnson's commission, and through the agitation of Hon. 
W. E. McEwen and the Minnesota State Federation of Labor. 

Limitations of space forbid discussion of Dr. Downey's plan 
for a commission representing labor, capital, and the law. 

Raymond V. Phelan. 

University of Minnesota. 
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Money, Prices, Credit, and Banking 
Money-Changing. An Introduction to Foreign Exchange. By 
Hartley Withers. (New York: E. P. Dutton and Com- 
pany. 1913. Pp. viii, 183. $1.75.) 

Mr. Withers is already familiar to us as the author of the popu- 
lar but valuable essays on London finance known as the Meaning 
of Money and Stocks and Shares. Money-Changing, which at- 
tacks the somewhat more technical subject of the foreign ex- 
changes, is the outgrowth of a series of lectures on exchange 
delivered before the Institute of Bankers (an English organiza- 
tion). It is characterized by that lightness of touch and fluency 
of style shown by the author in his earlier works on topics usually 
regarded as dry. Says the author himself, "it was a proud mo- 
ment in my life when, in lecturing on foreign exchange, I was 
rewarded with hearty laughter from my audience, and I mention 
the fact as an encouragement to any reader who may be shivering 
on the brink of this treatise" (p. 1). An acceptable amount of 
jocular comment is sprinkled through the text. "Miss Potter of 
Texas" marries a duke and her fortune is transplanted to Eng- 
land. One will hardly object, I suppose, to the slight stretching 
of terms involved in Mr. Wither's explaining the influence of this 
operation on the exchanges, as an instance where England makes 
an export — namely, an export of social position (p. 137). Nor 
will any of us in America quarrel with the illustration in which a 
sterling bill drawn in France against a shipment of champagne is 
supposed to be used to discharge a debt to an English exporter of 
rhubarb, partly because it is probable anyway that much cham- 
pagne is made out of English rhubarb (p. 94). 

Money-Changing is of approximately the same length and 
general scope as Mr. Franklin Escher's Elements of Foreign Ex-i 
change and Mr. George Clare's A B C of the Foreign Exchanges, 
though all three of these differ to a degree with respect to the 
swbject-matter chosen for emphasis and elaboration. While 



